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resolutions of the same year, had been entirely successful in
producing a sound state of the currency. "We have his recorded
opinion, expressed in 1831, that " the United States have had
a currency perfectly sound and safe, and more convenient,
and producing local exchanges at less expense, than any other
nation is, or ever was, "blessed with."1

It is not probable that this condition of the currency would
hare been disturbed, if political events had not intruded an
element of a personal nature into the question of renewing the
charter of the Bank of the United States. General Jackson
had refused his assent to a bill for renewing the charter of the
bank, in 1832, previous to the election in which he was again a
candidate for the presidency. He believed that the bank had
entered the political field for the purpose of preventing his re-
election ; and he came to the discharge of the duties of his
second presidency with a determination to prevent the bank
from obtaining any prolongation of its existence. The belief
which lie and some of his friends entertained, naturally led to
the conviction that a moneyed institution, possessed of so large
a capital, and having certain practical powers over the whole
paper circulation of the country, was a dangerous instrument,
capable of political uses, and therefore capable of abuse. The
effect of this conviction was, when it came to be acted on, to
place a great moneyed capital in a struggle with the Executive
Government for the retention of the privileges which it had
enjoyed, and for which it claimed to have paid, and to be still
paying, an ample equivalent in the benefits which its incorpo-
ration and its use, as regulated by law, conferred on the Gov-
ernment and the country. "Whatever might be the result, the
controversy was one that must necessarily cause great mischiefs
to the public; for it was a controversy that could scarcely be
tried upon its true merits; and it was very likely to lead to
measures that were merely experimental and tentative, because
there could be no transition from the existing financial system of
the G-overnment to another equally sound, convenient, and safe,
while there was so much difference of opinion as to what the
substitute ought to be, and while the immediate changes were
so liable to be dictated by personal and party considerations.

1 Ante, chap. viL, p. 150.